
8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

%*#26'4��

6*'�12'4#6+10�1(�8'*+%.'�6#0-�/'6'4+0)�5;56'/5

%*#26'4�1$,'%6+8'5

7RQP�EQORNGVKQP�QH�VJKU�EJCRVGT��[QW�UJQWNF�DG�CDNG�VQ�

�� +FGPVKH[�CPF�FGUETKDG�VJG�QRGTCVKQP�QH�URGEKHKE�OCLQT�GNGOGPVU�QH�VJG�XGJKENG�VCPM�OGVGTKPI�U[UVGO�

�� &GUETKDG�FKHHGTGPEGU�KP�FGUKIP�CPF�QRGTCVKPI�EJCTCEVGTKUVKEU�QH�VJGUG�GNGOGPVU�KP�FKHHGTGPV�V[RGU�QH
U[UVGOU�

�� &GUETKDG�KP�IGPGTCN�VGTOU�VJG�QRGTCVKQP�QH�C�RQUKVKXG�FKURNCEGOGPV�OGVGTKPI�FGXKEG�

�� 7PFGTUVCPF� VJG� FKHHGTGPEG� DGVYGGP� CPCNQI� CPF� FKIKVCN� KPFKECVKPI� CPF� TGEQTFKPI� GNGOGPVU� QH
XGJKENG�VCPM�OGVGTKPI�U[UVGOU�

+0641&7%6+10

+P�VJKU�EJCRVGT�YG�YKNN�VCMG�C�ENQUGT�NQQM�CV�GCEJ�QH�VJG�OCLQT�QRGTCVKPI�GNGOGPVU�QH�C�XGJKENG�VCPM�OGVGTKPI
U[UVGO�� �#� XCTKGV[� QH� FGUKIPU� CTG� KP� EQOOQP� WUG�� CPF� PGY� HGCVWTGU� CTG� DGKPI� KPEQTRQTCVGF� CNOQUV
EQPVKPWCNN[�YKVJ�CFXCPEGOGPVU�KP�VGEJPQNQI[�CPF�YKVJ�EJCPIGU�KP�VJG�OCTMGVRNCEG���+P�VJG�KPVGTGUV�QH
RTQXKFKPI�C�VJQTQWIJ�CPF�EQORTGJGPUKDNG�KPVTQFWEVKQP��YG�YKNN�PQV�EQXGT�URGEKHKE�HGCVWTGU�QH�GXGT[�OQFGN
CXCKNCDNG�HTQO�GCEJ�QH�VJG�OCPWHCEVWTGTU�QH�VJGUG�EQORQPGPVU���;QW�YKNN�CESWKTG�VJKU�URGEKHKE�MPQYNGFIG
OQUV�GHHGEVKXGN[�VJTQWIJ�GZRGTKGPEG�KP�VJG�HKGNF���6JKU�KPVTQFWEVKQP�YKNN�KPUVGCF�HQEWU�QP�FGUKIP�HGCVWTGU
CPF�QRGTCVKPI�EJCTCEVGTKUVKEU�VJCV�CTG�IGPGTCNN[�UKIPKHKECPV�HQT�VJG�TCPIG�QH�FGXKEGU�[QW�CTG�OQUV�NKMGN[�VQ
GPEQWPVGT���+P�UQOG�ECUGU��KNNWUVTCVKQPU�QH�RCTVKEWNCT�FGUKIPU�CTG�WUGF���6JGUG�CTG�KPVGPFGF�VQ�JGNR�[QW
WPFGTUVCPF�V[RKECN�HGCVWTGU�

6JG�8GJKENG�6CPM�CPF�+PVCMG�.KPGU

9G�JCXG�CNTGCF[�FKUEWUUGF�VJG�IGPGTCN�HGCVWTGU�QH�VJG�XGJKENG�VCPM���+P�C�U[UVGO�VJCV�KU�RTQRGTN[�KPUVCNNGF�
OCKPVCKPGF��CPF�QRGTCVGF��VJG�FGUKIP�CPF�ECRCEKV[�QH�VJG�VCPM�YKNN�IGPGTCNN[�PQV�CHHGEV�VJG�ECRCDKNKV[�QH�VJG
OGVGTKPI�EQORQPGPVU�VQ�OGCUWTG�CPF�KPFKECVG�CEEWTCVGN[�

6JG�OCPKHQNF�VJCV�EQPVTQNU�VJG�HNQY�QH�RTQFWEV�HTQO�OWNVKRNG�VCPM�EQORCTVOGPVU�YCU�CNUQ�FGUETKDGF�KP�VJG
NCUV�EJCRVGT���1PG�QDXKQWU�HWPEVKQP�QH�VJKU�EQORQPGPV�KU�VQ�UGNGEV�YJKEJ�EQORCTVOGPV�YKNN�FGNKXGT�RTQFWEV
VQ�VJG�OGVGT���6JKU�KU�CEEQORNKUJGF�D[�ENQUKPI�CNN�EQORCTVOGPV�XCNXGU�CV�VJG�OCPKHQNF�GZEGRV�VJG�QPG�VJCV
EQPVCKPU�VJG�FGUKTGF�RTQFWEV���6JG�OCPKHQNF�CNUQ�RGTHQTOU�CPQVJGT�KORQTVCPV�HWPEVKQP����VQ�RTGXGPV�CKT�HTQO
DGKPI�FTCYP�KPVQ�VJG�U[UVGO�HTQO�GORV[�EQORCTVOGPVU���9JGP�C�EQORCTVOGPV�KU�GORV[��KVU�OCPKHQNF�XCNXG
OWUV�DG�ENQUGF�DGHQTG�FGNKXGT[�KU�TGUWOGF�HTQO�CPQVJGT�EQORCTVOGPV���+H�VJKU�KU�PQV�FQPG��CKT�ECP�DG�FTCYP
HTQO�VJG�GORV[�EQORCTVOGPV�VJTQWIJ�VJG�QRGP�OCPKHQNF�XCNXG�CPF�EJWTPGF�KPVQ�VJG�RTQFWEV�DGKPI�FGNKXGTGF
HTQO� VJG� QVJGT� VCPM�� � 6JG� TGUWNVKPI� SWCPVKV[� QH� CKT� KPVTQFWEGF� KPVQ� VJG� U[UVGO�OC[� VJGP� GZEGGF� VJG
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ECRCDKNKV[�QH�VJG�CKT�GNKOKPCVQT�VQ�TGOQXG�KV���+H�VJKU�JCRRGPU��CKT�ECP�DG�FTCYP�KPVQ�VJG�OGVGT�CPF�ECWUG
QXGTTGIKUVTCVKQP�
VJG�KPFKECVGF�SWCPVKV[�KU�ITGCVGT�VJCP�VJG�SWCPVKV[�QH�RTQFWEV�CEVWCNN[�FGNKXGTGF��

2KRKPI�HTQO�VJG�VCPM�QWVNGV�
QT�HTQO�VJG�OCPKHQNF�QWVNGV�KH�VJG�VCPM�KU�EQORCTVOGPVGF��ECTTKGU�RTQFWEV�CJGCF
VQYCTF�VJG�OGVGT��CPF�UQ�ECP�DG�TGHGTTGF�VQ�CU�VJG�OGVGT�KPVCMG�QT�UWRRN[�NKPG���+V�UJQWNF��NKMG�VJG�VCPM��DG
OCFG�QH�OCVGTKCN�VJCV�KU�CRRTQRTKCVG�HQT�VJG�RTQFWEV
U��KV�ECTTKGU���+V�UJQWNF�CNUQ�DG�KPUVCNNGF�KP�UWEJ�C�YC[
CU�VQ�DG�UJKGNFGF�HTQO�VJG�UWP�CPF�YKPF�KP�QTFGT�VQ�OKPKOK\G�VJG�GHHGEVU�QH�GZVTGOG�QWVFQQT�VGORGTCVWTG
EQPFKVKQPU�QP�VJG�RTQFWEV��CPF�UJQWNF�JCXG�PQ�XGTVKECN�DGPFU�VJCV�EQWNF�VTCR�CKT�QT�XCRQT���+P�CFFKVKQP��VJG
RKRKPI�UJQWNF�DG�QH�VJG�EQTTGEV�UK\G�
KPUKFG�FKCOGVGT��HQT�VJG�OGVGT���6JKU�KU�GURGEKCNN[�KORQTVCPV�KP�C
ITCXKV[�FKUEJCTIG�U[UVGO����+H�ITCXKV[�KU�FTCYKPI�RTQFWEV�VJTQWIJ�VJG�OGVGT�CPF�KPVQ�VJG�FKUEJCTIG�NKPG
HCUVGT�VJCP�KV�ECP�DG�UWRRNKGF�D[�VJG�KPVCMG�NKPG��C�PGICVKXG�
UWEVKQP��RTGUUWTG�EQPFKVKQP�EQWNF�FGXGNQR�CV
VJG�OGVGT�KPNGV���5QOG�RTQFWEVU�VJCV�ECP�DG�OCKPVCKPGF�KP�C�NKSWKF�UVCVG�WPFGT�CVOQURJGTKE�RTGUUWTG�YKNN
VGPF�VQ�XCRQTK\G�TGCFKN[�WPFGT�TGNCVKXGN[�UOCNN�PGICVKXG�RTGUUWTG���#�IQQF�GZCORNG�KU�ICUQNKPG��C�V[RKECN
ITCFG�QH�YJKEJ�JCU�C�XCRQT�RTGUUWTG�
CDUQNWVG��QH�CDQWV���RQWPFU�RGT�USWCTG�KPEJ�
RUK��CV����E(���#V
CODKGPV�RTGUUWTGU�NGUU�VJCP�KVU�XCRQT�RTGUUWTG�
CVOQURJGTKE�RTGUUWTG�KU�CDQWV����RUK��ICUQNKPG�YKNN�TGCFKN[
EJCPIG�VQ�KVU�XCRQT�UVCVG���+H�VJG�RTGUUWTG�CV�VJG�OGVGT�KPNGV�KU�NGUU�VJCP�VJG�XCRQT�RTGUUWTG�QH�VJG�RTQFWEV

C��PGICVKXG�RTGUUWTG��EQPFKVKQP���XCRQT�YKNN�CEEWOWNCVG�CV�VJCV�RQKPV���+H�VJG�CEEWOWNCVKQP�KU�OQTG�VJCP
VJG�CKT�GNKOKPCVQT�ECP�JCPFNG��VJG�XCRQT�OC[�DG�FTCYP�KPVQ�VJG�OGVGT��TGUWNVKPI�KP�QXGTTGIKUVTCVKQP�

+H�VJG�U[UVGO�KU�RQYGT�QRGTCVGF��VJG�RWOR�YKNN�DG�NQECVGF�QP�VJG�KPVCMG�NKPG��CU�UJQYP�KP�(KIWTG�������6JG
RWOR�KU�WUWCNN[�FTKXGP�FKTGEVN[�D[�VJG�VTWEM�GPIKPG��VJTQWIJ�C�NKPMCIG�VJCV�KU�EQPVTQNNGF�D[�VJG�QRGTCVQT�
9JGP�VJG�RWOR�KU�GPICIGF��KV�FTCYU�RTQFWEV�HTQO�VJG�VCPM�CPF�RTQRGNU�KV�VQYCTF�VJG�OGVGT���6JG�RWOR
UJQWNF�DG�KPUVCNNGF�CV�C�NGXGN�UNKIJVN[�NQYGT�VJCP�VJG�VCPM�QWVNGV�
CNVJQWIJ�VJG�NKPG�UJQWNF�PQV�RKVEJ�UJCTRN[
CV�VJG�RWOR��CPF�UJQWNF�DG�OCVEJGF�VQ�VJG�UK\G�QH�VJG�KPVCMG�NKPG���#ICKP��VJG�RWTRQUG�QH�VJGUG�OGCUWTGU
KU�VQ�OKPKOK\G�VJG�GHHGEVU�QH�PGICVKXG�RTGUUWTG�EQPFKVKQPU�QP�RTQFWEV�KP�VJG�KPVCMG�NKPG���6JG�RWOR�OWUV
QDXKQWUN[�CNUQ�DG�ECRCDNG�QH�FGXGNQRKPI�UWHHKEKGPV�RTGUUWTG�KP�VJG�NKPG�CJGCF�QH�KV�VQ�RTQRGN�VJG�RTQFWEV�VQ
KVU�FGNKXGT[�RQKPV�

6JG�#KT�'NKOKPCVQT

$GHQTG�YG�NQQM�CV�VJG�QRGTCVKQP�QH�C�V[RKECN�CKT�GNKOKPCVQT��NGV�WU�EQPUKFGT�YJ[�UWEJ�C�FGXKEG�KU�PGGFGF�KP
VJG�HKTUV�RNCEG���1DXKQWUN[��VJG�EWUVQOGT�FQGU�PQV�YCPV�VQ�DG�RC[KPI�HQT�CKT�QT�XCRQT��DWV�JQY�FQ�VJGUG
ICUGU�IGV�KPVQ�VJG�NKSWKF�HNQY!

6JG�OQUV�EQOOQP�YC[�HQT�CKT�VQ�GPVGT�VJG�U[UVGO�KU�VJTQWIJ�VJG�VCPM���6JKU�KU�GURGEKCNN[�VTWG�KH�C�XQTVGZ
HQTOU�CV�VJG�FTCKP�QRGPKPI���
#�XQTVGZ�KU�YJCV�[QW�QHVGP�UGG�YJGP�[QW�FTCKP�C�UKPM�QT�DCVJVWD���VJG�YCVGT
UYKTNU� CTQWPF� C� EQNWOP� QH� CKT� VJCV� KU�OQXKPI� TCRKFN[� FQYPYCTF� CPF� KPVQ� VJG� FTCKP��� � +V� KU� RQUUKDNG
VQ�OKPKOK\G�VJKU�GHHGEV��YJKEJ�YKNN�FTCY�NCTIG�SWCPVKVKGU�QH�CKT��D[�KPUVCNNKPI�DCHHNG�RNCVGU�CDQXG�VJG�FTCKP
QRGPKPIU���6JKU�DTGCMU�VJG�EQNWOP�QH�CKT�CU�KV�HQTOU��CPF�UQ�GNKOKPCVGU�VJG�XQTVGZ�
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(KIWTG�������2QYGT�1RGTCVGF�5[UVGO

7PFGT�PQTOCN�QRGTCVKPI�EQPFKVKQPU��NCTIG�SWCPVKVKGU�QH�CKT�CTG�CNUQ�KPVTQFWEGF�KPVQ�C�U[UVGO�YJGP�C�VCPM
EQORCTVOGPV�KU�GORVKGF���6JKU�YKNN�QEEWT�TGICTFNGUU�QH�JQY�SWKEMN[�VJG�QRGTCVQT�FGVGEVU�VJG�EQPFKVKQP�CPF
TGURQPFU�D[�UJWVVKPI�QHH�VJG�FKUEJCTIG�HNQY��FKUGPICIKPI�VJG�RWOR��QT�ENQUKPI�VJG�OCPKHQNF�XCNXG�HQT�VJG
GORV[�VCPM�CPF�QRGPKPI�VJG�XCNXG�HQT�CPQVJGT�EQORCTVOGPV�VJCV�EQPVCKPU�RTQFWEV���6JG�KPVCMG�NKPG�YKNN�HKNN
YKVJ�CKT�CNOQUV�KPUVCPVN[��GXGP�KP�C�U[UVGO�VJCV�KU�KP�GZEGNNGPV�QRGTCVKPI�EQPFKVKQP���2TQFWEV�XCRQT�YKNN��QH
EQWTUG��CNUQ�DG�FTCYP�KPVQ�VJG�KPVCMG�NKPG�HTQO�VJG�VCPM��CNQPI�YKVJ�VJG�CKT�

6JG�QPN[�QVJGT�UQWTEG�QH�UKIPKHKECPV�SWCPVKVKGU�QH�XCRQT�KP�C�U[UVGO�VJCV� KU� KPUVCNNGF��OCKPVCKPGF��CPF
QRGTCVGF�RTQRGTN[�KU�VJG�TGUWNV�QH�VGORGTCVWTG�EJCPIGU�KP�VJG�RTQFWEV��WUWCNN[�FWTKPI�RGTKQFU�YJGP�VJG
U[UVGO�KU�CV�TGUV���(QT�GZCORNG��QP�C�JQV�UWOOGT�FC[��VJG�GPVKTG�U[UVGO��KPENWFKPI�VJG�RTQFWEV��YKNN�YCTO
ITCFWCNN[�CU�VJG�FC[�RTQITGUUGU���+P�CFFKVKQP��VJG�RTQFWEV�KU�JGCVGF�UNKIJVN[�D[�HTKEVKQP�RTQFWEGF�CU�KV�HNQYU
VJTQWIJ�VJG�U[UVGO���9JGP�VJG�VTWEM�KU�RCTMGF�HQT�VJG�PKIJV��VJG�RTQFWEV�HKNNKPI�VJG�NKPGU�YKNN�DG�YCTO�
#U� VJG� CODKGPV� VGORGTCVWTG�FTQRU�QXGTPKIJV�� VJG�RTQFWEV� NQUGU�JGCV�� CPF�CU� KV� FQGU�� KV� EQPVTCEVU� CPF
QEEWRKGU�NGUU�XQNWOG���6JG�TGUWNV��CU�VJG�RTQFWEV�EQPVKPWGU�VQ�EQQN��KU�C�RCTVKCN�XCEWWO�KP�VJG�NKPGU���6JKU
EQPFKVKQP�GPEQWTCIGU�UQOG�XCRQTK\CVKQP���$[�VJG�PGZV�OQTPKPI��YJGP�VJG�VTWEM�IQGU�QWV�VQ�OCMG�KVU�HKTUV
FGNKXGT[��C�UKIPKHKECPV�COQWPV�QH�XCRQT�OC[�JCXG�CEEWOWNCVGF�KP�VJG�NKPGU�

#KT� CPF�QT� XCRQT� OC[� CNUQ� DG� KPVTQFWEGF� KPVQ� VJG� U[UVGO� CU� VJG� TGUWNV� QH� KORTQRGT� KPUVCNNCVKQP� QT
OCKPVGPCPEG�� �9G� JCXG� CNTGCF[�OGPVKQPGF� QPG� UWEJ� EQPFKVKQP�� OKUOCVEJKPI� QH� OGVGT� CPF�QT� RWOR
ECRCEKVKGU�YKVJ�VJG�UK\G�QH�VJG�U[UVGO	U�RKRKPI���#KT�OC[�CNUQ�DG�FTCYP�KPVQ�VJG�KPVCMG�NKPG�VJTQWIJ�NGCMU
KP�RKRKPI�EQPPGEVKQPU�QT�HCWNV[�XCNXG�UGCNU�

6JGUG�CTG�VJG�OCLQT�UQWTEGU�QH�CKT�CPF�XCRQT�KP�VJG�U[UVGO���5KPEG�UQOG�CEEWOWNCVKQP�QH�VJGUG�ICUGU�KU
PQTOCN�CPF�RTCEVKECNN[�WPCXQKFCDNG�GXGP�KP�C�RTQRGTN[�KPUVCNNGF��OCKPVCKPGF��CPF�QRGTCVGF�U[UVGO��VJG
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(KIWTG������#KT�'NKOKPCVQT�CPF�/GVGT�#UUGODN[

CKT�GNKOKPCVQT�KU�PQV�UKORN[�C��DCEM�WR��QT�GOGTIGPE[�EQORQPGPV��DWV�OWUV�HWPEVKQP�EQTTGEVN[�WPFGT�CNN
QRGTCVKPI�EQPFKVKQPU�

6JG�CKT�GNKOKPCVQT�KU�KPUVCNNGF�CV�VJG�GPF�QH�VJG�KPVCMG�NKPG��YKVJ�KVU�QWVNGV�EQPPGEVGF�FKTGEVN[�VQ�VJG�OGVGT
KPNGV���(KIWTG�����KNNWUVTCVGU�C�V[RKECN�EQPHKIWTCVKQP���

+P�CFFKVKQP�VQ�GNKOKPCVKPI�CKT�HTQO�VJG�NKSWKF�HNQY�DGHQTG�KV�GPVGTU�VJG�OGVGT��OQUV�CKT�GNKOKPCVQTU�CTG
GSWKRRGF�YKVJ�C�UVTCKPGT��YJKEJ�VTCRU�CP[�UQNKF�RCTVKENGU�KP�VJG�RTQFWEV���6JKU�UVTCKPGT�KU�TGOQXCDNG��CPF
UJQWNF�DG�ENGCPGF�CU�RCTV�QH�VJG�TGIWNCT�OCKPVGPCPEG�QH�VJG�U[UVGO���#�ENQIIGF�UVTCKPGT�ECP�FKUTWRV�HNQY�
CPF�CP�GZEGUUKXG�CEEWOWNCVKQP�QH�HQTGKIP�OCVVGT�KP�VJG�UVTCKPGT�ECP�NGCF�VQ�KVU�TWRVWTG�CPF�VJG�UWDUGSWGPV
RCUUCIG�QH�VJGUG�UQNKF�RCTVKENGU�KPVQ�VJG�OGVGT���6JKU�ECP�ECWUG�UGTKQWU�FCOCIG�VQ�VJG�OGEJCPKUO�CPF�OC[
CNUQ�CHHGEV�VJG�CEEWTCE[�QH�VJG�OGVGT�

#�PWODGT�QH�FKHHGTGPV�FGUKIPU�QH�CKT�GNKOKPCVQTU�CTG�CXCKNCDNG��DWV�VJGKT�DCUKE�RTKPEKRNG�QH�QRGTCVKQP�KU�VJG
UCOG���6JKU�ECP�DG�UGGP�KP�VJG�EWVCYC[�QH�C�V[RKECN�CKT�GNKOKPCVQT�UJQYP�KP�(KIWTG�������.KSWKF�RTQFWEV
HNQYU�VJTQWIJ�VJG�UVTCKPGT�
#��CPF�HKNNU�VJG�DQVVQO�RQTVKQP�QH�VJG�EJCODGT���#KT�CPF�XCRQT�VJCV�JCXG�DGGP
ECTTKGF�VJTQWIJ�VJG�NKPG�TKUG�KPVQ�VJG�WRRGT�RQTVKQP��CPF�RCUU�HTQO�VJG�VQR�QH�VJG�EJCODGT�KPVQ�C�XGPV�NKPG

$����6Q�RTGXGPV�RTQFWEV�HTQO�TKUKPI�VJTQWIJ�VJG�EJCODGT�CPF�KPVQ�VJG�XGPV�NKPG��C�XCNXG�KU�KPUVCNNGF�CV�VJG
QRGPKPI�VQ�VJG�XGPV�NKPG�
%����6JKU�FGUKIP�MGGRU�UQOG�SWCPVKV[�QH�CKT�XCRQT�KP�VJG�VQR�QH�VJG�EJCODGT�CV
CNN�VKOGU��CPF�VJWU�RTGXGPVU�VJG�NKSWKF�NGXGN�HTQO�TKUKPI�CDQXG�C�EGTVCKP�RQKPV���6JKU�NGXGN�KU�TGIWNCVGF�D[
C�HNQCV�
&���YJKEJ�CEVWCVGU�VJG�XCNXG�CV�VJG�VQR�QH�VJG�EJCODGT��IGPGTCNN[�D[�OGCPU�QH�C�FKTGEV�NKPMCIG��CU
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KP�VJG�GZCORNG�UJQYP�
'����#U�VJG�SWCPVKV[�QH�CKT�XCRQT�VTCRRGF�CDQXG�VJG�NKSWKF�KPETGCUGU��VJG�NKSWKF�NGXGN
NQYGTU���6JKU�KP�VWTP�NQYGTU�VJG�HNQCV�

9JGP�VJG�HNQCV�FTQRU�VQ�C�URGEKHKGF�NGXGN��KV�RWNNU�QRGP�VJG�XCNXG��RGTOKVVKPI�VJG�ICUGU�VQ�HNQY�KPVQ�VJG�XGPV
NKPG���#U�VJKU�JCRRGPU��VJG�NKSWKF�NGXGN�TKUGU�QPEG�CICKP��RWUJKPI�CKT�CPF�XCRQT�KPVQ�VJG�XGPV�NKPG�CPF�TCKUKPI
VJG�HNQCV�YKVJ�KV���9JGP�VJG�HNQCV�TKUGU�VQ�C�URGEKHKGF�NGXGN�CICKP��KV�RWUJGU�VJG�XCNXG�VQ�VJG�XGPV�NKPG�ENQUGF�
VTCRRKPI�VJG�FGUKTGF�SWCPVKV[�QH�CKT�XCRQT�DGJKPF�KV�

6JG�XGPV�XCNXG�FGRKEVGF�KP�VJKU�GZCORNG�KU�CEVWCNN[�C�VYQ�UVCIG�XCNXG���6JG�HKTUV�UVCIG�XCNXG�
(��KU�UOCNNGT�
CPF�KU�CEVWCVGF�D[�VJG�HNQCV��CU�FGUETKDGF�CDQXG���9JGP�VJKU�XCNXG�KU�QRGPGF��CKT�XCRQT�GUECRGU�KPVQ�VJG�XGPV
NKPG��TGFWEKPI�RTGUUWTG�DGNQY�VJG�RNWPIGT�
)��VJCV�KU�CVVCEJGF�VQ�VJG�NCTIGT�UGEQPF�UVCIG�XCNXG�
*����*KIJGT
RTGUUWTG� CDQXG� VJG� RNWPIGT� VJGP� HQTEGU� VJG� UGEQPF�UVCIG� XCNXG� FQYP�QHH� KVU� UGCV�� RGTOKVVKPI� C� NCTIGT
SWCPVKV[�QH�CKT�XCRQT�VQ�DG�GZRGNNGF���9JGP�VJG�HNQCV�TKUGU�CICKP��KV�ENQUGU�VJG�HKTUV�UVCIG�XCNXG���2TGUUWTG
VJGP�GSWCNK\GU�CDQXG�CPF�DGNQY�VJG�UGEQPF�UVCIG�XCNXG��YJKEJ�KU�VJGP�HQTEGF�DCEM�QPVQ�KVU�UGCV�D[�C�URTKPI�
5WEJ�C�FGUKIP�RTQXKFGU�C�UOQQVJ�QRGPKPI�QH�VJG�XCNXG�CPF�VJWU�RTGXGPVU�CP�CDTWRV�GZRWNUKQP��TGFWEKPI
UJQEM�CPF�YGCT�QP�VJG�OGEJCPKUO�

9JGP�VJGTG�KU�PQV�UWHHKEKGPV�RTQFWEV�UWRRN[�VQ�VJG�DQVVQO�QH�VJG�EJCODGT��CU�QEEWTU�YJGP�VJG�VCPM�QT
EQORCTVOGPV�KU�GORV[��VJG�HNQCV�EQPVKPWGU�VQ�FTQR�CHVGT�VJG�XGPV�XCNXG�JCU�DGGP�HWNN[�QRGPGF���9JGP�VJG
HNQCV�TGCEJGU�C�NQYGT�URGEKHKGF�NGXGN��CPQVJGT�NKPMCIG�ENQUGU�C�XCNXG�CV�VJG�QWVNGV�VQ�VJG�OGVGT�
+���RTGXGPVKPI
CP[�CKT�QT�XCRQT�HTQO�DGKPI�FTCYP�VJTQWIJ���
6JG�GZCORNG�UJQYP�WVKNK\GU�C�DWVVGTHN[�XCNXG���1VJGT�FGUKIPU
KPEQTRQTCVG�CP�CKT�CEVWCVGF�XCNXG��YJKEJ�QRGTCVGU�QP�VJG�UCOG�WPGSWCN�RTGUUWTG�RTKPEKRNG�FGUETKDGF�CDQXG��



2CIG�������������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
4GX������

(KIWTG������%WVCYC[�QH�C�6[RKECN�#KT�'NKOKPCVQT

+P�C�RQYGT�QRGTCVGF�U[UVGO��VJG�XGPV�NKPG�ECTTKGU�VJG�GZRGNNGF�ICUGU�DCEM�VQ�VJG�VCPM��YJGTG�VJG[�CTG�XGPVGF

CU�UJQYP�KP�(KIWTG��������



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

(KIWTG������+PUVCNNCVKQP�QH�8GPV�.KPG��2QYGT�1RGTCVGF�5[UVGO

+P�C�ITCXKV[�FKUEJCTIG�U[UVGO��VJG�XGPVGF�ICUGU�CTG�IGPGTCNN[�FKURGTUGF�KP�CPQVJGT�YC[��CU�UJQYP�KP�(KIWTG
������#KT�CPF�XCRQT�CTG�ECTTKGF�CTQWPF�VJG�OGVGT�CPF�XGPVGF�KPVQ�VJG�FKUEJCTIG�NKPG���6JKU�PCVWTG�QH�VJKU
FGUKIP�UGTXGU�CU�C�UKRJQP�DTGCMGT��YJKEJ�KU�PGEGUUCT[�
CPF�TGSWKTGF�D[�*CPFDQQM�����DGECWUG�VJG�UWEVKQP
RTGUUWTG�QH�RTQFWEV�KP�VJG�FKUEJCTIG�NKPG�YKNN�EQPVKPWG�VQ�FTCY�WRQP�VJG�OGVGT��GXGP�VJQWIJ�VJGTG�OC[�DG
PQ�RTQFWEV�UWRRN[���6JG�CKT�XCRQT�XGPVGF�KPVQ�VJG�FKUEJCTIG�NKPG�TGNKGXGU�UWEVKQP�RTGUUWTG�CV�VJG�OGVGT
QWVNGV��CPF�CNNQYU�VJG�RTQFWEV�KP�VJG�FKUEJCTIG�NKPG�VQ�HCNN�KPVQ�VJG�TGEGKXKPI�VCPM���6JKU�RTGXGPVU�VJG�OGVGT
HTQO�DGKPI�FTCKPGF�QH�NKSWKF�

6JG�CKT�GNKOKPCVQT�UJQWNF�DG�ECRCDNG�QH�RTGXGPVKPI�ICUGU�HTQO�GPVGTKPI�VJG�OGVGT�WPFGT�PQTOCN�QRGTCVKPI
EKTEWOUVCPEGU�� KPENWFKPI� C� �URNKV�EQORCTVOGPV�� FGNKXGT[� 
YJGP� RTQFWEV� KU� GZJCWUVGF� HTQO� QPG� VCPM
EQORCTVOGPV�CPF�FGNKXGT[�KU�TGUWOGF�HTQO�CPQVJGT����+VU�HCKNWTG�VQ�RGTHQTO�OC[�TGUWNV�HTQO�CP[�QPG�QH
UGXGTCN�HCEVQTU�

! /GEJCPKECN�HCKNWTG�QH�VJG�HNQCV�OGEJCPKUO��TGUWNVKPI�HTQO�TWRVWTG�QH�VJG�HNQCV�KVUGNH�QT
FCOCIG�VQ�QT�FKUVQTVKQP�QH�KVU�NKPMCIGU�

! /CNHWPEVKQP�QH�VJG�CKT�XGPV�XCNXG���+H�KV�YKNN�PQV�ENQUG��NKSWKF�ECP�TKUG�KPVQ�VJG�XGPV�VWDG�
DNQEMKPI�VJG�XCRQT�RCUUCIG���+H�VJG�XCNXG�YKNN�PQV�QRGP��RTGUUWTG�KPUKFG�VJG�EJCODGT�YKNN
GXGPVWCNN[�HQTEG�CKT�XCRQT�KPVQ�VJG�OGVGT�

! +H�VJG�XGPV�VWDG�KU�QDUVTWEVGF��GKVJGT�D[�C�ETKOR�QT�D[�VJG�KPFWEVKQP�QH�UQNKF�OCVGTKCN�
WPTGNKGXGF�RTGUUWTG�YKNN�UKOKNCTN[�HQTEG�ICUGU�KPVQ�VJG�OGVGT�



2CIG�������������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
4GX������

(KIWTG������+PUVCNNCVKQP�QH�8GPV�.KPG��)TCXKV[�&KUEJCTIG�5[UVGO

6JG�URNKV�EQORCTVOGPV�FGNKXGT[�IGPGTCNN[�RTQXKFGU�VJG�OQUV�UGXGTG�VGUV�QH�VJG�CKT�GNKOKPCVQT��UKPEG�KV�OWUV
TGURQPF�SWKEMN[�VQ�C�NCTIG�CPF�TCRKF�KPHNWZ�QH�CKT���#P�CKT�GNKOKPCVQT�YJKEJ�KU�YQTP�QT�KP�PGGF�QH�

TGEQPFKVKQPKPI�OC[�HWPEVKQP�CFGSWCVGN[�WPFGT�OQUV�EQPFKVKQPU��DWV�DG�KPECRCDNG�QH�TGURQPFKPI�GHHGEVKXGN[
VQ�VJKU�GZVTGOG�UKVWCVKQP�

6JG�/GVGT

6JG�OGVGT�KU�VJG�JGCTV�QH�VJG�XGJKENG�VCPM�U[UVGO��ECRCDNG�QH�OGCUWTKPI�NKSWKF�HNQY�CV�TCVGU�VJCV�
FGRGPFKPI
WRQP�VJG�TCVGF�ECRCEKV[�QH�VJG�OGVGT��OC[�GZEGGF�����IRO�YKVJ�C�FGITGG�QH�KPCEEWTCE[�QH�NGUU�VJCP�����

G�I���CP�KPFKECVGF�FGNKXGT[�QH�����ICNNQPU�QH�RTQFWEV�ECP�DG�PQ�OQTG�VJCP�������ICN�CPF�PQ�NGUU�VJCP������
ICN��C�OCZKOWO�GTTQT�QH�PQ�OQTG�VJCP���SWCTVU����6JKU�COC\KPI�ECRCDKNKV[�KU�KP�NCTIG�RCTV�FWG�VQ�VJG
RQUKVKXG�FKURNCEGOGPV�OGVJQF�QH�OGVGTKPI�VJCV�KU�GORNQ[GF�D[�CNN�OQFGTP�XGJKENG�VCPM�U[UVGOU�



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG����

6JG�FGUKIP�QH�VJGUG�FGXKEGU�KU��HTQO�CP�GPIKPGGTKPI�RQKPV�QH�XKGY��JKIJN[�UQRJKUVKECVGF���$WV�VJGKT�RTKPEKRNG
QH� QRGTCVKQP� KU� SWKVG� UKORNG�� �6JG� EWVCYC[�FKCITCO�QH� C� V[RKECN� FGUKIP� KP�(KIWTG����� KNNWUVTCVGU� VJKU
RTKPEKRNG���.KSWKF�RTQFWEV�HNQYKPI�VJTQWIJ�CP�GPENQUGF�URCEG����VJG�OGVGT�EJCODGT����KU�OQOGPVCTKN[
UGRCTCVGF�KPVQ�UGIOGPVU�QH�C�MPQYP�XQNWOG���6JG�UGIOGPVU�CTG�VJGP�TGLQKPGF�CPF�HNQY�HTQO�VJG�OGVGT�KPVQ
VJG�FKUEJCTIG�NKPG�

+P�VJG�GZCORNG�UJQYP��VJG�NKSWKF�KU�UGIOGPVGF�D[�TGVTCEVCDNG�DNCFGU�
#���YJKEJ�CTG�OQWPVGF�QP�C�TGXQNXKPI
TQVQT�
$����(NWKF�RTGUUWTG�QP�VJG�DNCFGU�ECWUGU�VJG�TQVQT�VQ�TGXQNXG�CV�C�TCVG�VJCV�EQTTGURQPFU�VQ�VJG�HNQY�
+P�5VCIG����[QW�ECP�UGG�VJCV�C�SWCPVKV[�QH�RTQFWEV�JCU�DGGP�UGIOGPVGF�D[�DNCFGU�%�CPF�&���+P�5VCIG����VJG
PGZV�SWCPVKV[�
'��JCU�DGGP�UGIOGPVGF���5KPEG�VJG�GZCEV�XQNWOG�QH�GCEJ�UGIOGPV����GPENQUGF�DGVYGGP�VJG
DNCFGU��VJG�TQVQT�YCNN��CPF�VJG�KPUKFG�YCNNU�QH�VJG�EJCODGT����KU�MPQYP��CPF�UKPEG�VJG�PWODGT�QH�UGIOGPVU
RTQFWEGF�KP�C�UKPING�TGXQNWVKQP�QH�VJG�TQVQT�KU�MPQYP��VJG�GZCEV�XQNWOG�QH�NKSWKF�VJCV�RCUUGU�VJTQWIJ�VJG
EJCODGT�KP�C�UKPING�TGXQNWVKQP�QH�VJG�TQVQT�KU�CNUQ�MPQYP���+P�C�V[RKECN�OGVGT��QPG�ICNNQP�QH�RTQFWEV�RCUUGU
VJTQWIJ�VJG�OGVGT�KP�C�UKPING�TGXQNWVKQP���6JG�TQVQT�KU�OQWPVGF�QP�C�UJCHV�
(���YJKEJ�TGXQNXGU�YKVJ�KV���6JKU
TGXQNXKPI�OGVGT�UJCHV�FTKXGU�VJG�TGIKUVGT�
UGG�(KIWTG������

6JG�GZCORNG�UJQYP�KU�C�TQVCT[�V[RG�FGUKIP��C�V[RG�EQOOQPN[�WUGF�KP�XGJKENG�VCPM�OGVGTU���6JKU�RCTVKEWNCT
GZCORNG�YCU�EJQUGP�DGECWUG�KV�KNNWUVTCVGU�VJG�RTKPEKRNG�ENGCTN[�KP�C�VYQ�FKOGPUKQPCN�FTCYKPI���'CEJ�QH�VJG
OCPWHCEVWTGTU�QH�XGJKENG�VCPM�OGVGTU�JCU�QPG�QT�OQTG�QH�KVU�QYP�RTQRTKGVCT[�FGUKIPU��GCEJ�QH�YJKEJ�JCU
UQOG�WPKSWG�HGCVWTGU���;QW�ECP�NGCTP�CDQWV�VJGUG�URGEKHKE�FGUKIPU��CPF�VJG�ENCKOU�VJCV�CTG�OCFG�HQT�VJGO�
D[�TGXKGYKPI�VJG�OCPWHCEVWTGTU	�NKVGTCVWTG�CPF�KPFWUVT[�RWDNKECVKQPU�

1PG� QDXKQWU� CFXCPVCIG� QH� VJKU� V[RG� QH� FGUKIP� KU� VJCV� KV� TGSWKTGU� TGNCVKXGN[� HGY�OQXKPI� RCTVU�� � 6JKU
OKPKOK\GU�HTKEVKQP�CPF�YGCT���#PQVJGT�EQOOQP�FGUKIP�HGCVWTG�TGFWEGU�VJGUG�HCEVQTU�GXGP�HWTVJGT���6JQWIJ
KV�KU�PQV�CRRCTGPV�KP�VJG�FKCITCO��VJG�GNGOGPVU�VJCV�UGIOGPV�VJG�HNQY����KP�VJG�ECUG�QH�VJG�GZCORNG��VJG
TGVTCEVCDNG�DNCFGU����PGXGT�CEVWCNN[�VQWEJ�VJG�YCNNU�QH�VJG�OGVGTKPI�EJCODGT���#�UOCNN�ENGCTCPEG����V[RKECNN[
������KPEJ�QT�NGUU����UGRCTCVGU�VJGUG�UWTHCEGU�YJGP�VJG[�CTG�CV�VJG�RQKPV�QH�ENQUGUV�RTQZKOKV[�

$GECWUG�QH�KVU�TGNCVKXG�UKORNKEKV[�QH�QRGTCVKQP�CPF�HGY�OQXKPI�RCTVU��OGVGT�OCNHWPEVKQPU�CTG�ECWUGF�D[�C
NKOKVGF�PWODGT�QH�HCEVQTU���#U�JCU�DGGP�OGPVKQPGF��FKTV�QT�HQTGKIP�OCVVGT�VJCV�KU�FTCYP�KPVQ�VJG�OGVGT�ECP
ECWUG�RTQDNGOU�KH�KV�KPVGTHGTGU�YKVJ�VJG�HTGG�OQXGOGPV�QH�VJG�TQVQT�QT�UGIOGPVKPI�GNGOGPVU���5QNKF�RCTVKENGU
ECP�CNUQ�JCXG�CP�CDTCUKXG�GHHGEV�QP� VJG�OCEJKPGF�CPF�RQNKUJGF�UWTHCEGU�QH� VJG�OGVGT�YCNN�� �6JKU�ECP
KPETGCUG�HTKEVKQP�CPF�YKFGP�VJG�XGT[�UOCNN�ENGCTCPEGU��CNNQYKPI�RTQFWEV�VQ�UNKR�DGVYGGP�QRRQUKPI�UWTHCEGU�

(QT�VJKU�TGCUQP��KV�KU�GURGEKCNN[�KORQTVCPV�VJCV�VJG�VCPM�CPF�UWRRN[�NKPGU�QH�C�PGY�U[UVGO�DG�VJQTQWIJN[
HNWUJGF�DGHQTG�VJG�OGVGT�KVUGNH�KU�KPUVCNNGF���6JKU�YKNN�YCUJ�CYC[�HKNKPIU�CPF�QVJGT�NQQUG�YCUVG�OGVCN�NGHV
DGJKPF�FWTKPI�VJG�HKPKUJKPI�RTQEGUU�CV�VJG�HCEVQT[��

6JG�QPN[�QVJGT�HCEVQT�VJCV�KU�NKMGN[�VQ�CHHGEV�VJG�CEEWTCVG�RGTHQTOCPEG�QH�VJG�OGVGT�KU�PQTOCN�YGCT���'XGP
C�UNKIJV�COQWPV�QH�RNC[��GURGEKCNN[�KP�VJG�OQXKPI�GNGOGPVU�VJCV�UGIOGPV�VJG�HNQY�YKNN�KPETGCUG�HTKEVKQP�CPF
UNKRRCIG�QH�RTQFWEV�VJTQWIJ�OGVGT�ENGCTCPEGU��ECWUKPI�GTTCVKE�OGCUWTGOGPV���0Q�OCVVGT�JQY�YGNN�FGUKIPGF�
OCKPVCKPGF��CPF�QRGTCVGF��CP[�OGVGT�YKNN�GXGPVWCNN[�TGSWKTG�TGEQPFKVKQPKPI�
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4GX������

(KIWTG������&KCITCO�QH�6[RKECN�2QUKVKXG�&KURNCEGOGPV�/GVGT

6JG�OGVGT�KVUGNH�ECP�PQV�DG�CFLWUVGF�KP�KPETGOGPVU�
CU��HQT�GZCORNG��C�ICU�RWOR�OGVGT�ECP����6JG�U[UVGO
KU�ECNKDTCVGF�D[�CFLWUVKPI�VJG�KPFKECVKPI�GNGOGPV��VJG�TGIKUVGT���6JKU�YKNN�DG�FKUEWUUGF�KP�VJG�PGZV�UGEVKQP�

6JG�4GIKUVGT

+H�VJG�OGVGT�KU�VJG�JGCTV�QH�VJG�XGJKENG�VCPM�U[UVGO��VJG�TGIKUVGT�KU�VJG�DTCKPU���+VU�RTKOCT[�HWPEVKQP�KU�VQ
�EQWPV��VJG�PWODGT�QH�TGXQNWVKQPU�OCFG�D[�VJG�OGVGT�FWTKPI�C�FGNKXGT[�CPF��QP�VJG�DCUKU�QH�VJKU�EQWPV��VQ



8GJKENG�6CPM�/GVGTU�
4GX������ %JCRVGT�� 2CIG�����

(KIWTG������+PFKECVKPI�9JGGN

FKURNC[�VJG�SWCPVKV[�QH�RTQFWEV�VJCV�JCU�RCUUGF�VJTQWIJ�VJG�OGVGT���6JG�TGIKUVGT�RTQFWEGU�KVU�KPFKECVKQP
FKTGEVN[�HTQO�VJG�TGXQNXKPI�UJCHV�QH�VJG�OGVGT��GKVJGT�OGEJCPKECNN[�QT�GNGEVTQPKECNN[�

6JG�OGEJCPKECN�TGIKUVGT�WUGF�QP�XGJKENG�VCPM�U[UVGOU�KPEQTRQTCVGU�C�YJGGN�V[RG�KPFKECVQT��VJG�V[RG�WUGF
QP�OCP[�OGEJCPKECN�ICU�RWORU���6JG�TGXQNXKPI�OGVGT�UJCHV� VTCPUHGTU�KVU�OQVKQP�VJTQWIJ�C�IGCT�VTCKP
FKTGEVN[�VQ�C�TGXQNXKPI�YJGGN���#U�[QW�ECP�UGG�KP�(KIWTG������ITCFWCVKQPU�CPF�PWODGT�XCNWGU�CTG�RTKPVGF
QP�VJG�GFIG�QH�VJKU�YJGGN���6JGUG�OCTMKPIU�FKXKFG�VJG�EKTEWOHGTGPEG�QH�VJG�YJGGN�KPVQ�C�PWODGT�QH�GSWCN
UGIOGPVU��WUWCNN[�VGP��CPF�UJQY�VJG�XCNWG�VJCV�GCEJ�RCTVKEWNCT�UGIOGPV�TGRTGUGPVU�

+P�OQUV�XGJKENG�VCPM�U[UVGOU�VJKU�YJGGN�KU�IGCTGF�VQ�TGXQNXG�CV�VJG�UCOG�URGGF�CU�VJG�OGVGT�UJCHV���GCEJ
EQORNGVG�TGXQNWVKQP�TGRTGUGPVU�VJG�RCUUCIG�QH�QPG�ICNNQP�QH�RTQFWEV�VJTQWIJ�VJG�OGVGT���#�RQTVKQP�QH�VJG
YJGGN	U�GFIG�KU�XKUKDNG�VJTQWIJ�C�YKPFQY�KP�C�EQXGT�RNCVG��CU�ECP�DG�UGGP�KP�(KIWTG�������#VVCEJGF�VQ�VJG
UKFG�QH�VJG�YKPFQY�KU�C�HKZGF�KPFKECVQT�
C�RQKPVGT����+P�VJKU�GZCORNG��VJG�RCUUCIG�QH�QPG�UGIOGPV�QH�VJG
YJGGN�
HTQO�VJG�EGPVGT�QH�QPG�ITCFWCVKQP�VQ�VJG�EGPVGT�QH�VJG�PGZV��RCUV�VJG�RQKPVGT�TGRTGUGPVU�QPG�VGPVJ
QH�C�ICNNQP�QH�RTQFWEV�FGNKXGTGF��

&WTKPI�VJG�NCVVGT�RCTV�QH�GCEJ�TGXQNWVKQP��VJG�OQXGOGPV�QH�VJG�YJGGN�ECWUGU�CPQVJGT�YJGGN��NQECVGF�VQ�KVU
NGHV�CPF�WUWCNN[�KFGPVKECN�VQ�KV��VQ�VWTP�VJTQWIJ�QPG�VGPVJ�QH�KVU�QYP�EKTEWOHGTGPEG���+P�VJG�GZCORNG�UJQYP
KP�(KIWTG������GCEJ�UGIOGPVGF�KPVGTXCN�VJWU�TGRTGUGPVU�QPG�ICNNQP�FGNKXGTGF�QP�VJKU�YJGGN��CPF�C�EQORNGVG
TGXQNWVKQP�TGRTGUGPVU����ICNNQPU���6JKU�RTQEGUU�KU�TGRGCVGF�HQT�VJTGG�OQTG�KFGPVKECN�YJGGNU��GCEJ�VWTPGF
VJTQWIJ�QPG�VGPVJ�QH�KVU�EKTEWOHGTGPEG�D[�VJG�EQORNGVG�TGXQNWVKQP�QH�VJG�YJGGN�VQ�KVU�TKIJV���'CEJ�YJGGN



2CIG��������������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
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(KIWTG������/GEJCPKECN�4GIKUVGT

VJWU�TGRTGUGPVU�XCNWGU����VKOGU�ITGCVGT�VJCP�VJQUG�TGRTGUGPVGF�D[�VJG�YJGGN�QP�KVU�TKIJV���GCEJ�KPVGTXCN�HQT
VJG�NGHVOQUV�YJGGN�KPFKECVGU�QPG�VJQWUCPF�ICNNQPU�QH�RTQFWEV�FGNKXGTGF�

#P�GNGEVTQPKE�TGIKUVGT�CNUQ�RTQFWEGU�KVU�KPFKECVKQP�FKTGEVN[�HTQO�VJG�OQVKQP�QH�VJG�OGVGT�UJCHV���$WV�KP�CP
GNGEVTQPKE�TGIKUVGT��VJKU�OGEJCPKECN�OQVKQP�KU�VTCPUHQTOGF�KPVQ�FKIKVCN�UKIPCNU���6JKU�KU�CEEQORNKUJGF�D[�C
EQORQPGPV�VJCV�KU�EQOOQPN[�ECNNGF�VJG�RWNUGT���6JG�RWNUGT�IGPGTCVGU�C�MPQYP�PWODGT�QH�FKUETGVG�GNGEVTKECN
RWNUGU�HQT�GCEJ�EQORNGVG�TGXQNWVKQP�QH�VJG�OGVGT�UJCHV���2WNUGTU�KPUVCNNGF�QP�XGJKENG�VCPM�U[UVGOU�IGPGTCVG
���VQ�������RWNUGU�RGT�TGXQNWVKQP��FGRGPFKPI�WRQP�VJG�FGUKIP�

6JGTG�CTG�XCTKQWU�V[RGU�QH�FKIKVCN�UKIPCN�RWNUGTU��DWV�OQUV�EQOOQPN[�VJG�RWNUGT�KU�C�UYKVEJ�VJCV�QRGPU�CPF
ENQUGU�YKVJ�VJG�TQVCVKQP�QH�VJG�UJCHV�FTKXGP�D[�VJG�OGVGT���5QOG�RWNUGTU�WUG�UJCHV�GPEQFGTU�KPENWFKPI�C�FKUE
EQPVCKPKPI�PCTTQY�QRCSWG�TGIKQPU�URCEGF�HTQO�GCEJ�QVJGT�D[�TGNCVKXGN[�YKFG�VTCPURCTGPV�TGIKQPU���#U�VJG
OGVGT�UJCHV�TQVCVGU��NKIJV�HTQO�C�NKIJV�UQWTEG�KU�FKTGEVGF�VJTQWIJ�VJG�TGIKQPU�VQYCTF�C�NKIJV�FGVGEVQT���6JG
QWVRWV�HTQO�VJG�NKIJV�FGVGEVQT�KU�VJGP�C�VTCKP�QH�RWNUGU�

6JG�USWCTG�YCXG�QWVRWV�HTQO�GKVJGT�C�UYKVEJ�QT�C�UJCHV�GPEQFGT�KU�KNNWUVTCVGF�KP�(KIWTG�������+V�KU�C�VTCKP
QH�RWNUGU�YJKEJ�TGNCVG�FKTGEVN[�VQ�VJG�TQVCVKQP�QH�VJG�OGVGT�

6JG�FWTCVKQP�QH�KPFKXKFWCN�RWNUGU�CPF�VJG�KPVGTXCNU�DGVYGGP�VJGO�YKNN�XCT[�YKVJ�VJG�TCVG�QH�TQVCVKQP�QH�VJG
OGVGT�UJCHV��DWV�VJGKT�XQNVCIGU�YKNN�DG�QH�VJG�UCOG�OCIPKVWFG�CPF��HQT�VJG�FWTCVKQP�QH�GCEJ�RWNUG��EQPUVCPV�
6JGUG�FKUETGVG�RWNUGU�CTG�VTCPUOKVVGF�VQ�C�EQORQPGPV�QH�VJG�TGIKUVGT	U�EKTEWKVT[�ECNNGF�VJG�EGPVTCN�RTQEGUUKPI
WPKV�
%27����6JG�%27��TGEQIPK\GU��VJGUG�RWNUGU�CU�UKIPCNU���EQWPVU��VJGO��CPF�EQORWVGU�VJG�PWODGT�QH
ICNNQPU�QP�VJG�DCUKU�QH�VJG�MPQYP�PWODGT�QH�RWNUGU�RGT�OGVGT�TGXQNWVKQP���6JG�%27�VJGP�UGPFU�KVU�QYP
UKIPCNU��YJKEJ�CEVKXCVG�VJG�FKIKVCN�FKURNC[���GCEJ�UKIPCN�HTQO�VJG�%27�KPUVTWEVU�VJG�FKURNC[�VQ�CFF�QPG
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(KIWTG������)GPGTCVKPI�&KUETGVG�2WNUGU

KPETGOGPV�
WUWCNN[�����ICN��VQ�VJG�XCNWG�QH�KVU�EWTTGPV�FKURNC[���#P�GNGEVTQPKE�TGIKUVGT�KU�KNNWUVTCVGF�KP�(KIWTG
�����

#U� [QW�YKNN� UGG�YJGP�YG� VWTP� QWT� CVVGPVKQP� VQ� HKGNF� GZCOKPCVKQP� RTQEGFWTGU� KP� %JCRVGT� ��� URGEKHKE
TGSWKTGOGPVU�HQT�OGEJCPKECN�CPF�GNGEVTQPKE�TGIKUVGTU�FKHHGT�KP�C�PWODGT�QH�TGURGEVU���6JGUG�FKHHGTGPEGU
TGHNGEV�CP�KORQTVCPV�FKUVKPEVKQP��YJKEJ�[QWT�WPFGTUVCPFKPI�QH�VJG�FGUKIP�CPF�QRGTCVKQP�QH�VJGUG�FGXKEGU
UJQWNF�JGNR�OCMG�ENGCT���6JKU�KU�VJG�FKUVKPEVKQP�DGVYGGP�CPCNQI�CPF�FKIKVCN�FGXKEGU�

/GEJCPKECN�TGIKUVGTU�CTG�CPCNQI�V[RG�FGXKEGU���#�HQTOCN�FGHKPKVKQP�QH�VJKU�V[RG�KU�RTQXKFGF�KP�*CPFDQQM
���
��������������������������������������������������������������������������������������������������������������������������������

CPCNQI�V[RG���#�U[UVGO�QH�KPFKECVKQP�QT�TGEQTFKPI�KP�YJKEJ�XCNWGU�CTG�RTGUGPVGF�CU�C�UGTKGU
QH�ITCFWCVKQPU�KP�EQODKPCVKQP�YKVJ�CP�KPFKECVQT��QT�KP�YJKEJ�VJG�OQUV�UGPUKVKXG�GNGOGPV
QH�CP�KPFKECVKPI�U[UVGO�OQXGU�EQPVKPWQWUN[�FWTKPI�VJG�QRGTCVKQP�QH�VJG�FGXKEG�

��������������������������������������������������������������������������������������������������������������������������������

#�OGEJCPKECN�TGIKUVGT�NKMG�VJG�QPG�FGUETKDGF�CDQXG�OGGVU�DQVJ�RCTVU�QH�VJKU�FGHKPKVKQP���;QW�JCXG�UGGP�JQY
XCNWGU�CTG�RTGUGPVGF�CU�C�UGTKGU�QH�ITCFWCVKQPU�QP�VJG�KPFKECVKPI�YJGGN��YKVJ�CP�KPFKECVQT�
VJG�RQKPVGT��WUGF
KP�EQODKPCVKQP�YKVJ�VJG�ITCFWCVKQPU�QP�VJG�TKIJVJCPF�YJGGN�
KP�QWT�GZCORNG��VJG�VGPVJU�QH�C�ICNNQP�YJGGN�
VQ�GHHGEV�C�TGCFKPI���6JKU�TKIJVJCPF�YJGGN�KU�VJG�OQUV�UGPUKVKXG�GNGOGPV�QH�VJG�KPFKECVKPI�U[UVGO��DGECWUG
KV�KPFKECVGU�VJG�UOCNNGUV�SWCPVKVKGU�VJCV�VJG�U[UVGO�KU�ECRCDNG�QH�TGRTGUGPVKPI���#PF�VJKU�OQUV�UGPUKVKXG
GNGOGPV�OQXGU�EQPVKPWQWUN[�FWTKPI�VJG�QRGTCVKQP�QH�VJG�FGXKEG��FTKXGP�FKTGEVN[�D[�VJG�OGVGT�UJCHV�CPF�IGCT
VTCKP���#U�KV�OQXGU��CPF�VJG�KPFKECVQT�RCUUGU�HTQO�QPG�ITCFWCVKQP�VQ�VJG�PGZV��KV�CNUQ�RCUUGU�VJTQWIJ�CP
KPHKPKVG�PWODGT�QH�KPVGTOGFKCVG�XCNWGU�
VJQWIJ�QWT�CDKNKV[�VQ�TGCF�VJGUG�XCNWGU�KU�NKOKVGF�HTQO�C�RTCEVKECN
RQKPV�QH�XKGY����0QY�NGV�WU�NQQM�CV�VJG�HQTOCN�FGHKPKVKQP�QH�C�FKIKVCN�FGXKEG�V[RG�



2CIG��������������������������������������������������������%JCRVGT������������������������������8GJKENG�6CPM�/GVGTU�
4GX������

(KIWTG�������#PCNQI�XU��&KIKVCN�+PFKECVKQPU�
+�

(KIWTG�������#PCNQI�XU��&KIKVCN�+PFKECVKQPU�
++�

��������������������������������������������������������������������������������������������������������������������������������

FKIKVCN�V[RG���#�U[UVGO�QH�KPFKECVKQP�QT�TGEQTFKPI�QH�VJG�UGNGEVQT�V[RG�QT�QPG�VJCV�CFXCPEGU
KPVGTOKVVGPVN[� KP�YJKEJ�CNN�XCNWGU�CTG�RTGUGPVGF�FKIKVCNN[��QT� KP�PWODGTU�� � +P�C�FKIKVCN
KPFKECVKPI�QT�TGEQTFKPI�GNGOGPV��QT�KP�FKIKVCN�TGRTGUGPVCVKQP��VJGTG�CTG�PQ�ITCFWCVKQPU�

��������������������������������������������������������������������������������������������������������������������������������

1H�EQWTUG��VJGTG�CTG�PQ�ITCFWCVKQPU�QP�C�FKIKVCN�TGIKUVGT�FKURNC[��QPN[�VJG�PWODGTU�VJGOUGNXGU���#PF�KP
EQPVTCUV�VQ�VJG�CPCNQI�TGIKUVGT��YJQUG�KPFKECVQT�RCUUGU�VJTQWIJ�CP�KPHKPKVG�PWODGT�QH�KPVGTOGFKCVG�XCNWGU
DGVYGGP�ITCFWCVKQPU��VJG�FKIKVCN�TGIKUVGT�KPFKECVGU�PQ�KPVGTOGFKCVG�XCNWGU���+V��LWORU��HTQO�QPG�XCNWG�VQ
VJG�PGZV�

%QPUKFGT�VJG�KPFKECVQTU�FGRKEVGF�KP�(KIWTG��������6JG[�NQQM�SWKVG�UKOKNCT��CPF�KP�HCEV�KPFKECVG�GZCEVN[�VJG
UCOG�SWCPVKV[��������ICNNQPU���6JG�FTCYKPI�QP�VJG�NGHV�TGRTGUGPVU�CP�CPCNQI�KPFKECVQT��VJCV�QP�VJG�TKIJV�C
FKIKVCN�KPFKECVQT�

0QY�KOCIKPG�VJCV�YG�FGNKXGT�GZCEVN[�VJG�UCOG�XGT[�UOCNN�SWCPVKV[�QH�RTQFWEV�HTQO�DQVJ�U[UVGOU���6JG
KPFKECVQTU�VJGP�OKIJV�CRRGCT�CU�KP�(KIWTG������
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+V�KU�ENGCT�HTQO�VJG�TGCFKPI�QH�VJG�OGEJCPKECN�KPFKECVQT�QP�VJG�NGHV��VJCV�UQOG�CFFKVKQPCN�RTQFWEV�JCU�DGGP
FGNKXGTGF���9G�ECP�UGG�CV�C�INCPEG�VJCV�UNKIJVN[�NGUU�VJCP������ICNNQP�JCU�DGGP�CFFGF�VQ�VJG�GCTNKGT�TGCFKPI
QH�������ICN��CPF�D[�UWDFKXKFKPI�VJG�KPVGTXCN�XKUWCNN[�YG�ECP�CTTKXG�CV�CP�CRRTQZKOCVG�TGCFKPI�QH�������
ICN���6JG�FKIKVCN�KPFKECVKQP�QP�VJG�TKIJV��JQYGXGT��UVKNN�TGCFU�������ICN��FGURKVG�VJG�CFFKVKQPCN�FGNKXGT[�QH
RTQFWEV��CPF�YKNN�EQPVKPWG�VQ�FQ�UQ�WPVKN�CDQWV������ICN�OQTG�JCU�DGGP�FGNKXGTGF�
UKPEG��NKMG�OQUV�FKIKVCN
KPFKECVQTU��KV�KU�FGUKIPGF�VQ�TQWPF�WR�VQ�VJG�PGZV�JKIJGT�XCNWG�JCNH�YC[�DGVYGGP�VYQ�EQPUGEWVKXG�XCNWGU�
CPF�YKNN�VJWU�TGCF�������ICN�HQT�CNN�FGNKXGTKGU�DGVYGGP��������CPF���������ICN���

9JCV�FKHHGTGPEG�FQGU�VJKU�OCMG!��6Q�VJG�DW[GT�CPF�UGNNGT�QH�VJG�RTQFWEV�KV�YKNN�OCMG�XKTVWCNN[�PQ�FKHHGTGPEG
CV�CNN���+P�QWT�GZCORNG��KH�VJG�RTKEG�QH�VJG�RTQFWEV�KU�������ICN�CPF�KH�VJG�QRGTCVQT�QH�VJG�CPCNQI�FGXKEG
HQNNQYU�VJG�RTCEVKEG�QH�TQWPFKPI�WR�VQ�VJG�PGZV�JKIJGT�XQNWOG�SWCPVKV[��VJG�DW[GT�HTQO�VJG�FKIKVCN�U[UVGO
YKNN�JCXG�TGEGKXGF�C�RGPP[	U�YQTVJ�QH��HTGG��RTQFWEV�HQT�C�FGNKXGT[�EQUVKPI������������CP�KPUKIPKHKECPV
COQWPV���$WV�VQ�C�YGKIJVU�CPF�OGCUWTGU�KPURGEVQT�EQPFWEVKPI�CP�QHHKEKCN�VGUV�������ICNNQP�EQWNF�DG�XGT[
UKIPKHKECPV���#U�[QW�YKNN�NGCTP�KP�%JCRVGT����VJG�VQNGTCPEG�URGEKHKGF�KP�*CPFDQQM����HQT�C�����ICNNQP�VGUV
FTCHV�FGNKXGTGF�HTQO�UQOG�XGJKENG�VCPM�OGVGTKPI�U[UVGOU�VJCV�CTG�PGY�QT�VJCV�JCXG�DGGP�TGECNKDTCVGF�QT
TGEQPFKVKQPGF�YKVJKP�VJG�RCUV����FC[U�KU�QPN[�������ICN�
�����EW�KP����+P�UWEJ�C�VGUV�UKVWCVKQP��C�OGVGT�EQWNF
GCUKN[�DG�GTTQPGQWUN[�TGLGEVGF�
QT�GTTQPGQWUN[�CRRTQXGF��QP�VJG�DCUKU�QH�C�FKHHGTGPEG�QH������ICN�

+P�HCEV��OQUV�GNGEVTQPKE�TGIKUVGTU�CTG�ECRCDNG�QH�DGKPI�RTQITCOOGF�VQ�KPFKECVG�JWPFTGFVJU�QH�C�ICNNQP�HQT
VGUV�RWTRQUGU��CPF�UQOG�OQFGNU�CTG�GSWKRRGF�YKVJ�NKIJV�GOKVVKPI�FKQFGU�VJCV�NKIJV�WR�CV�VJG�OKFRQKPV�QH�VJG
UOCNNGUV�KPFKECVGF�KPETGOGPV���#U�C�TGUWNV��VJKU�YKNN�TCTGN[�RTGUGPV�C�RTCEVKECN�RTQDNGO�HQT�[QW�KP�VJG�HKGNF�
*QYGXGT��KV�RQKPVU�QWV�VJG�TGCUQP�HQT�VJG�IGPGTCN�FKUVKPEVKQP�DGVYGGP�CPCNQI�CPF�FKIKVCN�TGIKUVGTU���#U�[QW
YKNN�UGG��VJKU�FKUVKPEVKQP�KU�CNUQ�UKIPKHKECPV�KP�QVJGT�YC[U�

9GKIJVU�CPF�OGCUWTGU�TGIWNCVKQPU�TGSWKTG�VJCV�CNN�XGJKENG�VCPM�OGVGTU�WUGF�KP�EQOOGTEKCN�VTCPUCEVKQPU�OWUV
DG�GSWKRRGF�YKVJ�C�OGCPU�QH�TGUGVVKPI�VJG�TGIKUVGT�VQ�\GTQ�RTKQT�VQ�VJG�UVCTV�QH�C�FGNKXGT[���6JG�TGCUQP�HQT
VJKU�TGSWKTGOGPV�YKNN�DG�FGUETKDGF�KP�FGVCKN�KP�%JCRVGT�����1P�C�OGEJCPKECN�TGIKUVGT��VJG�TGUGV�EQPVTQN�KU
WUWCNN[�C�NGXGT�QT�MPQD�QP�VJG�UKFG�QH�VJG�TGIKUVGT��NKMG�VJG�QPG�UJQYP�KP�(KIWTG�������1RGTCVKPI�VJG�EQPVTQN
CNN�VJG�YC[�VQ�KVU�UVQR�YKNN�VWTP�VJG�KPFKECVKPI�YJGGNU�
WUWCNN[�HQTYCTF��WPVKN�CNN�QH�VJGO�CTG�KP�C�FGHKPKVG
\GTQ�RQUKVKQP���6JG�TGUGV�EQPVTQN�QP�CP�GNGEVTQPKE�TGIKUVGT�KU�WUWCNN[�C�RWUJDWVVQP�VJCV��YJGP�FGRTGUUGF�
ENGCTU�VJG�FKURNC[��CU�KP�VJG�GZCORNG�UJQYP�KP�(KIWTG������

+H�VJG�FGXKEG�KU�ENGCTGF�D[�CFXCPEKPI�KVU�GNGOGPVU�VQ�\GTQ��KV�KU�CNUQ�TGSWKTGF�VJCV�UQOG�GHHGEVKXG�OGCPU�DG
RTQXKFGF�VQ�RTGXGPV�VJG�FGXKEG�HTQO�FKURNC[KPI�CP[�TGCFCDNG�KPFKECVKQP�FWTKPI�VJG�EQWTUG�QH�VJG�TGUGVVKPI
RTQEGUU� 
UGG� CNUQ� %JCRVGT� ���� �/QUV� OGEJCPKECN� TGIKUVGTU� CTG� GSWKRRGF� YKVJ� UJWVVGTU� VJCV� EQXGT� VJG
KPFKECVKPI�YJGGNU�YJKNG�VJG[�CTG�DGKPI�CFXCPEGF�VQ�\GTQ���1P�GNGEVTQPKE�OGVGTU�VJG�FKURNC[�KU�DNCPMGF�QWV
EQORNGVGN[�YJKNG�VJG�EKTEWKVU�CTG�DGKPI�ENGCTGF�CPF�TGUGV�

+P�CFFKVKQP�VQ�VJG�TGUGVVCDNG��RTKOCT[��KPFKECVKPI�GNGOGPV��OQUV�TGIKUVGTU�CNUQ�JCXG�EWOWNCVKXG�KPFKECVQTU�
OQTG�EQOOQPN[�TGHGTTGF�VQ�CU�VQVCNK\GTU�
UGG�CICKP�(KIWTGU�����CPF���������6JGUG�FKURNC[U�CTG�WUGF�D[�VJG
QYPGT�QT�QRGTCVQT�VQ�OQPKVQT�UCNGU�CPF�KPXGPVQT[�CPF�VQ�RTQXKFG�C�OGCPU�QH�FGVGEVKPI�RKNHGTKPI�QH�RTQFWEV
D[�GORNQ[GGU���6JG�VQVCNK\GTU�ECP�WUWCNN[�DG�TGUGV�D[�VJG�QYPGT�QT�QRGTCVQT��DWV�CTG�RTQVGEVGF�D[�UGEWTKV[
UGCNU�QT�EQFGU�HTQO�WPCWVJQTK\GF�TGUGVVKPI���5KPEG�VJG[�CTG�WUWCNN[�PQV�WUGF�CU�VJG�DCUKU�HQT�EQOOGTEKCN
VTCPUCEVKQPU��VQVCNK\GTU�CTG�IGPGTCNN[�PQV�UWDLGEV�VQ�YGKIJVU�CPF�OGCUWTGU�TGSWKTGOGPVU�TGICTFKPI�CEEWTCE[�
TGCFCDKNKV[��GVE�
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(KIWTG�������'NGEVTQPKE�4GIKUVGT

*QYGXGT��VJG�KPURGEVQT�YKNN�WUG�VJGO�VQ�FGVGTOKPG�VJG�VQVCN�COQWPV�QH�RTQFWEV�FKURGPUGF�FWTKPI�VGUVU���6JG
QRGTCVQT�ECP�VJGP�DG�KPHQTOGF�QH�VJG�GZVGPV�QH�VJG�FKUETGRCPE[�KP�JKU�QT�JGT�KPXGPVQT[�VQ�DG�CVVTKDWVGF�VQ
VGUVKPI�
UKPEG�RTQFWEV�KU�TGVWTPGF�VQ�VJG�VTWEM�VCPM�CV�VJG�EQPENWUKQP�QH�VGUVU��DWV�YKNN�JCXG�DGGP�TGIKUVGTGF
QP�VJG�VQVCNK\GT�CU�FGNKXGTGF��

6JG�%CNKDTCVQT

9JGP�C�XGJKENG�VCPM�OGVGT�KU�ECNKDTCVGF��KV�KU�VJG�TGIKUVGT�TCVJGT�VJCP�VJG�OGVGT�VJCV�KU�FKTGEVN[�CHHGEVGF�D[
VJG�EJCPIG���7PNGUU�KV�KU�TGEQPFKVKQPGF��VJG�OGVGT�YKNN�EQPVKPWG�VQ�RTQEGUU�VJG�UCOG�COQWPV�QH�RTQFWEV�RGT
EQORNGVG�TGXQNWVKQP�CV�C�IKXGP�FKUEJCTIG�TCVG��VJG�TGIKUVGT�KU�CFLWUVGF�VQ�DTKPI�VJG�KPFKECVKQP�QH�VJG�FGNKXGT[
CU�ENQUG�CU�RQUUKDNG�VQ�C�\GTQ�GTTQT�EQPFKVKQP�

/GEJCPKECN� TGIKUVGTU� CTG� CFLWUVGF� D[�OGCPU� QH� C�OGEJCPKUO� VJCV� CNVGTU� VJG� TCVG� QH� TGXQNWVKQP� QH� VJG
KPFKECVKPI�YJGGN�TGNCVKXG�VQ�VJG�TGXQNWVKQP�QH�VJG�OGVGT�UJCHV���+P�UQOG�FGUKIPU��VJKU�KU�CEEQORNKUJGF�D[
CEVWCNN[�EJCPIKPI�VJG�FTKXG�IGCTU���VJG�NCTIGT�VJG�FTKXKPI�IGCT�KP�TGNCVKQP�VQ�VJG�FTKXGP�IGCT��VJG�OQTG
TGXQNWVKQPU�VJG�FTKXGP�IGCT�YKNN�OCMG�RGT�TGXQNWVKQP�QH�VJG�FTKXKPI�IGCT�
KVU�TGNCVKXG�TCVG�QH�TGXQNWVKQP�YKNN
KPETGCUG���CPF�XKEG�XGTUC���5WEJ�CP�CFLWUVQT�KU��CRRTQRTKCVGN[��ECNNGF�C��IGCT�EJCPIGT����6JG�CFLWUVOGPV
OGEJCPKUO�KVUGNH�KU�WUWCNN[�ECNKDTCVGF��UQ�VJCV�CP�CFLWUVOGPV�QH�C�UKPING�UVGR�YKNN�GHHGEV�C�RTGFKEVCDNG�EJCPIG
KP� VJG� KPFKECVKQP� RGT� ICNNQP�OGVGTGF�� � (QT� GZCORNG�� C� V[RKECN� CFLWUVQT�OKIJV� DG� ECRCDNG� QH� UVGRRGF
EQTTGEVKQPU�KP�KPETGOGPVU�QH�����EWDKE�KPEJ�RGT�ICNNQP�OGVGTGF�
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#U�[QW�OKIJV�GZRGEV��ECNKDTCVKQP�QH�GNGEVTQPKE�TGIKUVGTU� KU�RGTHQTOGF�GNGEVTQPKECNN[�� �6JG�QRGTCVQT�QT
TGRCKTRGTUQP�FGVGTOKPGU�C��ECNKDTCVKQP�HCEVQT��DCUGF�WRQP�VJG�GTTQT�QDUGTXGF�FWTKPI�C�RGTHQTOCPEG�VGUV�
6JKU�HCEVQT� KU�TGCF�KPVQ�VJG�U[UVGO�EKTEWKVT[��CPF�UWDUGSWGPVN[�EQTTGEVU�CNN� KPFKECVKQPU�D[�C�EQPUKUVGPV
COQWPV���4GECNKDTCVKQP�KU�DCUGF�WRQP�VJG�EWTTGPV�OGVGT�HCEVQT�

#�OGVGT�ECP�QPN[�DG�ECNKDTCVGF�GHHGEVKXGN[�YJGP�KVU�GTTQTU�CTG�TGCUQPCDN[�EQPUKUVGPV�QXGT�KVU�HWNN�TCPIG�QH
QRGTCVKPI�EQPFKVKQPU���#�OGVGT�VJCV�KU�GZEGUUKXGN[�YQTP�YKNN�TGIKUVGT�GTTCVKECNN[��CPF�KVU�KPCEEWTCE[�YKNN
GXGPVWCNN[� XCT[�YKFGN[� CV� FKHHGTGPV� HNQY� TCVGU�� � 6JG� ECNKDTCVQT� ECP� VJWU� DG� EQPUKFGTGF� C� HKPG� VWPKPI
KPUVTWOGPV�HQT�C�OGVGT�VJCV�KU�PQV�DCFN[�YQTP�QT�FCOCIGF���#V�UQOG�RQKPV��JQYGXGT��VJG�ECNKDTCVQT�YKNN�PQ
NQPIGT�DG�ECRCDNG�QH�EQTTGEVKPI�VJG�OGVGT�VQ�YKVJKP�CEEGRVCDNG�NKOKVU�QH�KPCEEWTCE[�
VQNGTCPEGU���CPF�VJG
OGVGT�KVUGNH�YKNN�VJGP�JCXG�VQ�DG�TGEQPFKVKQPGF�QT�TGRNCEGF���6JG�VQRKE�QH�OGVGT�YGCT�CPF�TGECNKDTCVKQP�YKNN
DG�FKUEWUUGF�HWTVJGT�KP�%JCRVGT���

6JG�2TKPVGT

*CPFDQQM����TGSWKTGU�VJCV��GZEGRV�HQT�U[UVGOU�WUGF�UQNGN[�HQT�VJG�UCNG�QH�CXKCVKQP�HWGN�KPVQ�CKTETCHV�CPF�HQT
CKTETCHV�TGNCVGF�RWTRQUGU��XGJKENG�VCPM�OGVGTKPI�U[UVGOU�DG�GSWKRRGF�YKVJ�C�VKEMGV�RTKPVGT��CPF�VJG�FGXKEG
QYPGT� OWUV� WUG� VJG� VKEMGV� RTKPVGT� HQT� CNN� UCNGU� YJGTG� RTQFWEV� KU� FKURGPUGF� VJTQWIJ� VJG� OGVGT�� � 
#
EQPVTCUVKPI�GZCORNG�KU�QPG�KP�YJKEJ�CP�GPVKTG�VTWEMNQCF�QH�RTQFWEV�KU�ITCXKV[�FTQRRGF�CV�C�UGTXKEG�UVCVKQP
TCVJGT�VJCP�TWPPKPI�VJG�RTQFWEV�VJTQWIJ�VJG�OGVGT�QP�VJG�DCEM�QH�VJG�VTWEM���+P�VJKU�ECUG��VJG�EWUVQOGT�KU
RTQXKFGF�YKVJ�C�RTKPVGF�KPXQKEG�HTQO�VJG�NQCFKPI�TCEM�OGVGT�U[UVGO�WUGF�VQ�HKNN�VJG�XGJKENG�VCPM�VTWEM�
$GECWUG�RTQFWEV�KU�PQV�FGNKXGTGF�VJTQWIJ�VJG�OGVGT�HQT�VJG�UCNG��VJG�VKEMGV�RTKPVGT�QP�VJG�XGJKENG�VCPM�OGVGT
KU�PQV�TGSWKTGF�VQ�DG�WUGF�HQT�VJG�FGNKXGT[����+P�CFFKVKQP�VQ�WUKPI�VJG�VKEMGV�RTKPVGT�HQT�CNN�UCNGU��VJG�UGNNGT
OWUV�NGCXG�C�EQR[�QH�VJG�VKEMGV�YKVJ�VJG�EWUVQOGT�CV�VJG�VKOG�VJCV�VJG�FGNKXGT[�KU�OCFG�WPNGUU�VJG�EWUVQOGT
OCMGU�QVJGT�CTTCPIGOGPVU�YKVJ�VJG�UGNNGT��

6KEMGV�RTKPVGTU�TGFWEG�VJG�QRGTCVQT	U�GHHQTV�CPF�CTG�EQPUKUVGPVN[�CEEWTCVG��YJGTGCU�JCPF�RTKPVGF�KPXQKEGU
VCMG�VKOG�VQ�RTGRCTG�CPF�CTG�UQOGVKOGU�KPCEEWTCVG�FWG�VQ�GTTQTU�KP�TGCFKPI�QH�VJG�TGIKUVGT�KPFKECVKQPU�
GTTQTU�KP�VTCPUETKRVKQP��QT�KP�EQORWVCVKQPU�OCFG�D[�VJG�QRGTCVQT�

#�VKEMGV�RTKPVGT�KU�FTKXGP�FKTGEVN[�D[�VJG�TGIKUVGT��GKVJGT�OGEJCPKECNN[�QT�GNGEVTQPKECNN[���6JG�TGEQTFGF
TGRTGUGPVCVKQPU�RTQFWEGF�D[�C�VKEMGV�RTKPVGT�CTG�TGSWKTGF�VQ�DG�FKIKVCN���6JCV�KU��VJG�SWCPVKV[�FGNKXGTGF�
CU
YGNN�CU�VJG�VQVCN�RTKEG�CPF�WPKV�RTKEG�KH�VJG�U[UVGO�KU�QH�VJG�EQORWVKPI�V[RG��OWUV�CRRGCT�QP�VJG�VKEMGV�CU
PWODGTU���+V�YQWNF�PQV�DG�CEEGRVCDNG��HQT�GZCORNG��HQT�VJG�RTKPVGT�VQ�UJQY�C�TGRTGUGPVCVKQP�QH�KPFKECVKPI
YJGGNU�QT�C�FKCN�YKVJ�ITCFWCVKQPU�CPF�CP�KPFKECVQT��GXGP�KH�VJKU�KU�VJG�OGCPU�D[�YJKEJ�TGIKUVGT�KPFKECVGU
COQWPVU�CPF�XCNWGU���6JKU�TGSWKTGOGPV�CRRNKGU�TGICTFNGUU�QH�YJGVJGT�VJG�TGIKUVGT�RTQFWEGU�CPCNQI�QT�FKIKVCN
KPFKECVKQPU��%QORWVKPI�V[RG�TGIKUVGTU�
FGUETKDGF�KP�FGVCKN�KP�%JCRVGT����OC[�CNUQ�RTQXKFG�EQORNGVG�KPXQKEG
KPHQTOCVKQP�HQT�C�EQORCVKDNG�RTKPVGT��KPENWFKPI�VJG�WPKV�RTKEG�QH�VJG�RTQFWEV��SWCPVKV[�FGNKXGTGF��CPF�VQVCN
UCNG�RTKEG���#�PWODGT�QH�URGEKHKE�TGSWKTGOGPVU�CRRN[�VQ�VJG�FGUKIP��KPUVCNNCVKQP��CPF�WUG�QH�VKEMGV�RTKPVGTU�
6JGUG�TGSWKTGOGPVU�YKNN�DG�GZRNCKPGF�KP�FGVCKN�KP�%JCRVGT���

6GORGTCVWTG�%QORGPUCVQTU

&GXKEGU�FGUKIPGF�CPF�WUGF�VQ�EQTTGEV�TGIKUVGT�KPFKECVKQPU�HQT�VJG�GHHGEVU�QH�VGORGTCVWTG�QP�RTQFWEV�XQNWOG
CTG�PQV�YKFGN[�WUGF�HQT�XGJKENG�VCPM�OGVGTU�DGECWUG�VJG[�CTG�IGPGTCNN[�PQV�EQPUKFGTGF�VQ�DG�EQUV�GHHGEVKXG
HQT�OQUV�EQOOGTEKCN�CRRNKECVKQPU���*QYGXGT��UGXGTCN�5VCVGU�RGTOKV�VJGKT�KPUVCNNCVKQP��CPF�VJG[�CTG�CXCKNCDNG
VJTQWIJ� C� PWODGT� QH� OCPWHCEVWTGTU�� � 6GORGTCVWTG� EQORGPUCVQTU� CTG� PQV� EQXGTGF� D[� CP[� URGEKHKE
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TGSWKTGOGPVU�KP�VJG�8GJKENG�6CPM�/GVGT�%QFG�QH�*CPFDQQM�����CPF�PQ�IGPGTCN�IWKFGNKPGU�ECP�DG�RTGUGPVGF
JGTG� HQT�FGCNKPI�YKVJ� VJGO�KP� VJG� HKGNF�� �;QWT� KPUVTWEVQT�YKNN�GZRNCKP�[QWT� LWTKUFKEVKQP	U�RQNKEKGU�CPF
RTQEGFWTGU� TGICTFKPI� HKGNF� GZCOKPCVKQPU� QH� XGJKENG�VCPM� OGVGTU� VJCV� CTG� GSWKRRGF� YKVJ� VGORGTCVWTG
EQORGPUCVQTU�

#�VGORGTCVWTG�EQORGPUCVQT�KU�DCUKECNN[�CP�CWVQOCVKE�ECNKDTCVQT��CPF�VJG�FGUKIP�QH�KVU�EQTTGEVKPI�GNGOGPVU
KU�UKOKNCT���#�UGPUQT�NQECVGF�KP�VJG�RTQFWEV�NKPG�TGNC[U�VJG�VGORGTCVWTG�VQ�VJGUG�EQTTGEVKQP�GNGOGPVU���

6JG�&KUEJCTIG�.KPG

#HVGT�RTQFWEV�RCUUGU�VJTQWIJ�VJG�OGVGT�KV�GPVGTU�VJG�FKUEJCTIG�NKPG���6JG�GNGOGPVU�QH�VJG�FKUEJCTIG�NKPG
KPENWFG�C�OCKP�EQPVTQN�XCNXG��C�FKUEJCTIG�JQUG��CPF��QP�RQYGT�QRGTCVGF�U[UVGOU��C�FKUEJCTIG�PQ\\NG�
2QYGT�QRGTCVGF�U[UVGOU�CTG�CNUQ�GSWKRRGF�YKVJ�CWVQOCVKE�FKTGEVKQPCN�HNQY�XCNXGU���#�RTGUGV�EQPVTQN�FGXKEG
KU�QRVKQPCN�

6JG�%QPVTQN�8CNXG

6JG�EQPVTQN�XCNXG�KU�VJG�OCKP�HNQY�EQPVTQN�QP�DQVJ�ITCXKV[�FKUEJCTIG�CPF�RQYGT�QRGTCVGF�U[UVGOU��CNVJQWIJ
KP�VJG�NCVVGT�VJG�FKUEJCTIG�PQ\\NG�ECP�CNUQ�DG�WUGF�VQ�TGIWNCVG�HNQY�FWTKPI�FGNKXGT[���6JG�EQPVTQN�XCNXG�KU
NQECVGF�CV�VJG�QWVNGV�QH�VJG�OGVGT���6JG�FGUKIP�CPF�QRGTCVKQP�QH�VJG�XCNXG�CTG�UVTCKIJVHQTYCTF��CU�[QW�ECP
UGG�KP�(KIWTG������
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4GX������ %JCRVGT�� 2CIG�����

(KIWTG�������%WVCYC[�&KCITCO�QH�%QPVTQN�8CNXG

/QUV�EQPVTQN�XCNXGU��NKMG�VJG�QPG�FGRKEVGF��JCXG�C�FGUKIP�VJCV�OCKPVCKPU�DCNCPEGF�RTGUUWTG�QP�DQVJ�UKFGU
QH�VJG�XCNXG�VJTQWIJQWV�KVU�QRGTCVKQP���6JKU�RTGXGPVU�VJG�XCNXG�HTQO�QRGPKPI�QT�ENQUKPI�CDTWRVN[��CPF�VJWU
OKPKOK\GU�J[FTCWNKE�UJQEM�KP�VJG�OGVGT�CPF�FKUEJCTIG�NKPG���6JKU�RCTVKEWNCT�FGUKIP�GORNQ[U�C�DNGGF�VWDG
CPF�QTKHKEG���1VJGTU�KPEQTRQTCVG�C�VYQ�UVCIG�XCNXG��UKOKNCT�VQ�VJG�CKT�GNKOKPCVQT�XGPV�XCNXG�UJQYP�GCTNKGT�

;QW�YKNN�PQVKEG�VJCV�VJKU�EQPVTQN�XCNXG�KU�GSWKRRGF�YKVJ�C�DCEM�RTGUUWTG�XCNXG�CV�KVU�KPNGV���#�DCEM�RTGUUWTG
XCNXG�TGSWKTGU�C�ECNKDTCVGF�COQWPV�QH�RTGUUWTG�QP�VJG�KPNGV�UKFG�VQ�MGGR�KV�QRGP���5Q�RTGUUWTG�KP�VJG�OGVGT�
KP�VJG�CKT�GNKOKPCVQT��CPF�DCEM�VJTQWIJ�VJG�UWRRN[�NKPG�KU�OCKPVCKPGF�CV�QT�CDQXG�VJG�FGUKTGF�DCEM�RTGUUWTG�
6JKU�JGNRU�VJG�CKT�GNKOKPCVQT�HWPEVKQP�OQTG�GHHKEKGPVN[�D[�RTGXGPVKPI�VJG�RTQFWEV�NGXGN�HTQO�HNWEVWCVKPI�YKVJ
EJCPIGU�KP�FKUEJCTIG�HNQY�
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(KIWTG�������2TGUGV�%QPVTQN

0QVKEG�CNUQ�VJCV�VJKU�EQPVTQN�XCNXG�HWPEVKQPU�CU�C�EJGEM�XCNXG��CNNQYKPI�RTQFWEV�VQ�HNQY�QPN[�KP�VJG�FKTGEVKQP
QH� VJG� QWVNGV� CPF�FKUEJCTIG� NKPG�� �6JKU� RTGXGPVU� VJG� U[UVGO�� CPF� GURGEKCNN[� VJG�OGVGT�� HTQO�FTCKPKPI
DCEMYCTF�VQYCTF�VJG�UWRRN[���/QUV�OCPWHCEVWTGTU�TGEQOOGPF�VJCV�C�DCEM�RTGUUWTG�XCNXG�DG�WUGF�YKVJ
RQYGT�QRGTCVGF�U[UVGOU���#�DCEM�RTGUUWTG�XCNXG�KU�PQV�PGEGUUCT[�KP�ITCXKV[�FKUEJCTIG�U[UVGOU��CPF�OKIJV
KPJKDKV�FGNKXGT[�CV�NQY�JGCF�

6JG�2TGUGV�%QPVTQN

/CP[�XGJKENG�VCPM�U[UVGOU�VJCV�OCMG�RTKOCTKN[�RCTVKCN�NQCF�FGNKXGTKGU��NKMG�JQOG�JGCVKPI�QKN�VTWEMU��CTG
GSWKRRGF�YKVJ�C�RTGUGV�EQPVTQN�FGXKEG��UQOGVKOGU�TGHGTTGF�VQ�CU�VJG�SWCPVTQN�
UJQTV�HQT��SWCPVKV[�EQPVTQN���
6JG�QRGTCVQT�ECP�UGV�VJKU�FGXKEG�VQ�FGNKXGT�C�RTGFGVGTOKPGF�SWCPVKV[�QH�RTQFWEV�CPF�VJGP�UJWV�QHH�FGNKXGT[
CWVQOCVKECNN[���+V�KU�VJGP�WPPGEGUUCT[�HQT�VJG�QRGTCVQT�VQ�OQPKVQT�VJG�FGNKXGT[�CV�VJG�OGVGT�TGIKUVGT���*G
QT�UJG�OC[�KPUVGCF�UVCPF�CV�VJG�FKUEJCTIG�PQ\\NG��YJKEJ�OC[�DG�UQOG�FKUVCPEG�CYC[���6JG�RTGUGV�KU�NKPMGF�
GKVJGT�OGEJCPKECNN[�QT�GNGEVTQPKECNN[��VQ�VJG�OGVGT�UJCHV�CPF�VQ�VJG�EQPVTQN�XCNXG���+V�KU�WUWCNN[�OQWPVGF�QP
VJG�OGVGT��UVCEM���VJCV�KU��GKVJGT�QP�VQR�QH�VJG�OGVGT�QT�QP�VQR�QH�VJG�TGIKUVGT���+P�UQOG�U[UVGOU�VJG�RTGUGV
KU�KPEQTRQTCVGF�KP�VJG�TGIKUVGT�

6JG�QRGTCVQT�RWPEJGU�KP�VJG�FGUKTGF�SWCPVKV[�QP�VJG�RTGUGV�FKURNC[��WUKPI�C�UGRCTCVG�RWUJDWVVQP�VQ�UGV�GCEJ
FKIKV�
UGG�(KIWTG���������6JKU�GUVCDNKUJGU�C�VTKR�RQKPV���9JGP�VJG�FGNKXGT[�DGIKPU��VJG�RTGUGV�HWPEVKQPU�LWUV
NKMG�C�TGIKUVGT��DWV�EQWPVU�DCEMYCTFU��KPFKECVKPI�EQPVKPWQWUN[�QP�KVU�SWCPVKV[�YJGGNU�VJG�COQWPV�NGHV�VQ�DG
FGNKXGTGF���9JGP�VJG�FGNKXGTGF�SWCPVKV[�TGCEJGU�VJG�RTGUGV�VTKR�RQKPV�CPF�VJG�RTGUGV�KPFKECVGU�\GTQ��VJG
FGXKEG�CEVWCVGU�VJG�EQPVTQN�XCNXG��UJWVVKPI�QHH�HNQY�

6JG�&KUEJCTIG�*QUG
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#U�OGPVKQPGF�GCTNKGT��VJG�FKUEJCTIG�JQUG�QP�C�ITCXKV[�U[UVGO�UJQWNF�DG�PQ�NQPIGT�VJCP�PGEGUUCT[�VQ�FTQR
FKTGEVN[� VQ� VJG�WPFGTITQWPF�UVQTCIG� HKNN�QRGPKPI�� �6JG�UJQTV�JQUG� HCEKNKVCVGU�EQORNGVG�FTCKPCIG�CV� VJG
EQPENWUKQP�QH�VJG�FGNKXGT[���(QT�VJG�UCOG�TGCUQP��ITCXKV[�FKUEJCTIG�JQUGU�CTG�TGKPHQTEGF�UQ�VJCV�VJG[�CTG
UGOK�TKIKF���5KPEG�VJG�U[UVGO�KU�QH�VJG�FT[�JQUG�V[RG��VJG�FKUEJCTIG�GPF�QH�VJG�JQUG�KU�PQV�GSWKRRGF�YKVJ
C�XCNXG���6JG�FGNKXGT[�KU�TGIWNCVGF�GPVKTGN[�CV�VJG�EQPVTQN�XCNXG�

6JG�FKUEJCTIG�JQUG�QP�C�RQYGT�QRGTCVGF�U[UVGO��QP�VJG�QVJGT�JCPF��OC[�JCXG�VQ�DG�OWEJ�NQPIGT�VQ�TGCEJ
KVU�FGNKXGT[�RQKPV�
CU�KU�QHVGP�VJG�ECUG�HQT�JQOG�JGCVKPI�QKN�FGNKXGTKGU���CPF�KVU�NGPIVJ�YKNN�PQV�DG�NKOKVGF
D[�VJG�PGEGUUKV[�QH�FTCKPKPI�KV�EQORNGVGN[��UKPEG�KV�KU�C�YGV�JQUG�U[UVGO���*QYGXGT��VJG�JQUG�UJQWNF�UVKNN
DG� PQ� NQPIGT� VJCP� PGEGUUCT[�� �#� UJQTVGT� JQUG�YKNN� TGFWEG� RTGUUWTG� FTQR� CPF� VJG� GHHGEVU� QH� CODKGPV
VGORGTCVWTGU�QP�VJG�U[UVGO�D[�TGFWEKPI�UWTHCEG�CTGC���6JG�WUG�QH�C�JQUG�TGGN�RTQVGEVU�CP[�WPWUGF�NGPIVJ
QH�FKUEJCTIG�JQUG�HTQO�GZRQUWTG�VQ�VJG�GHHGEVU�QH�YKPF�CPF�UWP�

6JG�FKUEJCTIG�PQ\\NG�QP�C�RQYGT�QRGTCVGF�U[UVGO�JCU�VYQ�GUUGPVKCN�HWPEVKQPU�

! VQ�TGIWNCVG�FKUEJCTIG�CV�VJG�FGNKXGT[�RQKPV
! VQ�RTGXGPV�FTCKPCIG�QH�VJG�FKUEJCTIG�JQUG

6JG�HKTUV�QH�VJGUG�KU�RGTHQTOGF�D[�C�OCPWCNN[�QRGTCVGF�XCNXG��YKVJ�C�NGXGT�V[RG�QRGTCVQT���6JKU�CNNQYU�VJG
FTKXGT�VQ�TGIWNCVG�VJG�FGNKXGT[�CV�VJG�HKNN�UVCVKQP��YJKEJ�OC[�DG�CV�UQOG�FKUVCPEG�HTQO�VJG�VTWEM���#V�VJG
EQPENWUKQP�QH�VJG�FGNKXGT[��VJG�FTKXGT�ENQUGU�VJG�FKUEJCTIG�PQ\\NG�XCNXG��VJGP�TGVWTPU�VQ�VJG�VTWEM��ENQUGU
VJG�EQPVTQN�XCNXG�CV�VJG�OGVGT��CPF�FKUGPICIGU�VJG�RWOR�HTQO�VJG�VTWEM�GPIKPG�VQ�EQORNGVG�VJG�U[UVGO
UJWVFQYP�

6JG�FKUEJCTIG�PQ\\NG�QP�C�RQYGT�QRGTCVGF�U[UVGO�OWUV�CNUQ�DG�GSWKRRGF�YKVJ�CP�CPVKFTCKP�XCNXG���6JG
CPVKFTCKP�XCNXG�KU�KPUVCNNGF�KP�VJG�PQ\\NG�KPNGV��CPF�KU�UKOKNCT�KP�FGUKIP�VQ�VJG�DCEM�RTGUUWTG�XCNXG�YG�NQQMGF
CV�GCTNKGT���+V�KU�ECNKDTCVGF�VQ�QRGP�QPN[�WPFGT�RWOR�RTGUUWTG���9JGP�VJG�FTKXGT�ENQUGU�VJG�EQPVTQN�XCNXG�CV
VJG�OGVGT��RWOR�RTGUUWTG�KU�PQ�NQPIGT�UWRRNKGF�VQ�RTQFWEV�KP�VJG�FKUEJCTIG�JQUG��CPF�VJG�CPVKFTCKP�XCNXG
YKNN� PQ� NQPIGT� QRGP�� GXGP� KH� VJG� FKUEJCTIG� PQ\\NG� XCNXG� KU� QRGPGF�� �6JWU� VJG� CPVKFTCKP� XCNXG��YJGP
HWPEVKQPKPI�EQTTGEVN[��GHHGEVKXGN[�RTGXGPVU�VJG�FKUEJCTIG�JQUG�HTQO�DGKPI�FTCKPGF��VJGTGD[�CUUWTKPI�CEEWTCVG
TGIKUVTCVKQP�QH�VJG�SWCPVKV[�FGNKXGTGF�

+P�UQOG�RQYGT�QRGTCVGF�U[UVGOU��VJG�FKUEJCTIG�PQ\\NG�KU�CNUQ�GSWKRRGF�YKVJ�CP�CWVQOCVKE�UJWVQHH�XCNXG�
YJKEJ�HWPEVKQPU�KP�VJG�UCOG�YC[�CU�KVU�EQWPVGTRCTV�QP�C�ICU�RWOR��UJWVVKPI�QHH�VJG�HNQY�YJGP�VJG�VKR�QH
VJG�PQ\\NG�EQOGU�KP�EQPVCEV�YKVJ�NKSWKF�TKUKPI�KP�VJG�TGEGKXKPI�VCPM�HKNN�RKRG���6JKU�XCNXG�RGTOKVU�FGNKXGTKGU
VQ�DG�OCFG�VQ�VJG�ECRCEKV[�QH�VJG�TGEGKXKPI�VCPM���VQRRKPI�KV�QHH���YKVJQWV�FCPIGT�QH�QXGTHKNN�QT�GZEGUUKXG
DCEM�RTGUUWTG�QP�VJG�PQ\\NG�XCNXGU�

57//#4;

#�PWODGT�QH�UGRCTCVG�GNGOGPVU�YQTM�VQIGVJGT�VQ�CUUWTG�VJG�UCHG��GHHKEKGPV��CPF�CEEWTCVG�QRGTCVKQP�QH�C
XGJKENG�VCPM�OGVGTKPI�U[UVGO���$GECWUG�QH�VJGKT�HWPEVKQPCN�KPVGTFGRGPFGPEG��VJG�HCKNWTG�QT�OCNHWPEVKQP�QH
QPG�GNGOGPV�ECP�KPJKDKV�VJG�GHHGEVKXGPGUU�QH�QVJGTU�CPF�KORCKT�VJG�EQTTGEV�QRGTCVKQP�QH�VJG�GPVKTG�U[UVGO�
5RGEKHKE�TGSWKTGOGPVU�TGNCVKPI�VQ�VJG�UGNGEVKQP��KPUVCNNCVKQP��OCKPVGPCPEG��CPF�WUG�QH�VJGUG�GNGOGPVU�CTG
FGUETKDGF�KP�FGVCKN�KP�%JCRVGTU���CPF���


